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Abstract

The stock market, a critical component of financial markets worldwide,
serves as a significant investment avenue. Given that trading in any
market carries inherent risks, portfolio managers strive to minimize
investment risks while policymakers aim to mitigate the adverse effects
of international crises on domestic economies. This involves
identifying key indicators from both international and domestic markets
that impact the domestic stock market. Understanding the
interrelationships between asset returns is crucial in this context. The
correlation between various assets and markets, and the dynamic nature
of this correlation structure, complicates asset portfolio diversification,
which in turn influences the optimal asset portfolio composition.
Globalization of financial markets, facilitated by the free flow of capital
and international trade, means that price fluctuations in financial assets
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can ripple through other markets and assets. The extent of these
contagion effects is growing with advancements in communication
systems and the increasing interdependency of financial markets.
Consequently, a market shock does not remain confined to a single
market; it propagates to others as well. Understanding the contagion
mechanisms between returns and volatility of different assets is thus
vital for multiple reasons. These mechanisms offer insights into market
efficiency. The contagion among asset returns could indicate profitable
trading strategies, suggesting market inefficiency if the profits exceed
operational costs. Knowledge of contagion impacts is invaluable for
stock portfolio selection and management. Predicting market
fluctuations also leverages insights from the contagion of asset
fluctuations. This study aims to explore how shock spillovers from
parallel markets influence stock market fluctuations in OPEC member
countries. This study is applied and analytical in nature. It investigates
the impact of shock spillovers from parallel markets on stock market
fluctuations in OPEC member countries during 2010 to 2020. Data for
this research is sourced from the World Data Organization, using a
combination of documentary and library methods. The vector error
correction model is employed to analyze the influence of various factors
on stock market fluctuations in these countries. Calculations and model
estimations are performed using Excel and Eviews software. The
model's variables include net fluctuation overflow, oil prices, economic
growth, and exchange rates, analyzed over medium and long-term
periods. In the medium term, the study finds that the volatility spillover
function initially decreases and then increases with rising oil prices. In
contrast, the volatility spillover remains relatively stable with
increasing economic growth, showing a slight improvement. The
impact of exchange rate shocks indicates an initial moderate
improvement in volatility spillover, followed by a more gradual
improvement. An analysis of the variance of fluctuation overflow in the
medium term reveals that fluctuation overflow changes, followed by oil
price shifts, are the most influential factors. In the long term, the
volatility spillover function shows limited reaction to oil price changes.
It initially increases sharply and then more gradually with rising
economic growth. In response to exchange rate shocks, the volatility
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spillover experiences minimal change, improving only slightly. The
long-term variance analysis indicates high sensitivity of the volatility
spillover function to its own changes and to economic growth, more
than to other explanatory variables. This comprehensive analysis offers
critical insights into the dynamics of stock market fluctuations in the
context of OPEC member countries, considering various economic
indicators and their impacts over different time horizons.

Keywords: Stock Market, OPEC Countries, Overflow, Vector Error
Correction Pattern

JEL Classification: G10, C33, D51.



‘.;i.&xﬁ}; Jia

VEY/Y/0A sl s b

. ”JU

SR T AT

elSSN: 2821-174X

3Lal Sl 5 b oo asllas

Yv-\ :f uﬁ NEeY bu...:\.? Y BJLQ.:; Y 09>

jepr.uok.ac.ir

3 o lgw §om e o13b Ollwg 38 (53190 S ) 3L S 9w 39 9w

. &

h&,"aﬁ‘sh)y‘
oK ils (o e g oLl LN ‘L;:La;élf-)l; o})? (GBS S (Gl
Ol b a5 ,8
G e o1 (g e 5 3Ll saSCsils (galatl pgle o5 8 el
Ol !
G oBdls oy pe 5 sl eaSuils galasl pgle 05,8 (5Ll
.O\ﬁ‘nk,;
G oBadls oy pe 5 sl edSsils galasil pgle 05,8 (5Ll

'O‘j.'.‘ nﬂf.'v'

@&uww@
*® ...
i x>

R Eoles

(SO 95w g

0 LS

.

4L 55 gl b e S 51 b slaslil e 12 S Olgen ple LISL

G L ple Cand s KsSa 4ar5 O 5150 &S5 s alalas & ol TSl 355 00 sled

¢ 5L DUl g 53 (65lse LI5S s ) oy adlllan ol o (ol 5o bolss

e S S Y Y = YoV 055 DAL late yl (sl ol S5l e slay 43S )

o b 1S dns o O adlllas Dtalle s el 435 15 eslinals s e (6l (sl

EF RIB Sl e b o PRIBN e 5 Al ) S8 Cd 513 Gl Ol g

b o dagte o LIl Gl £ 5 0S50 L imas 50351 505 ¥ pite b esaliail Ll

S 0ls sy 55 Slpd G5 5 bl 4 s bl bl S e 2

2 Blabls Olag ) Wb Dl 53 ba iyl & S 5 5T 0 iy S5 Cad e

el 3 oty Jlo sl wxdy g S5 Wy jlas £ sl dlis
haghighat@tabrizu.ac.ir :J s suiw 5 *



mailto:haghighat@tabrizu.ac.ir
http://orcid.org/0009-0008-3863-2659
http://orcid.org/0009-0003-6715-6237
http://orcid.org/0000-0002-4724-0285
http://orcid.org/0009-0004-4820-6849

VEeY bl | ¥ o)les | ¥ 0y50 | ooladl cliiod o ol sole aslilad | ¥

S STy b e S 4 o Ol e o el o aalllas gl el
e b b e 5 0L b Tl bt iy 5 DR 4 S mes 5 4231
455 gl el s pioman (sl 039 595 ek pide b Gl 35 S 50 L e 5 1)
B aohs Vb sl Sl bl dy 5 Ol g 5y ) e 3 55 4 Cond Ol 55 55 e ¢l

(s Sl ple 4 Lo

(Suls Lgl}ﬂi—c:’:@‘éﬁ“ﬁ)ﬂc&:j‘}«é&&u)}is‘w)ﬁ 1o jlguuls”
G10,C33, D51 JEL ek

PR TP
w3l Loy oo 4y 0T yla o ST Glaale o Sl 53 e ladh s plew 0L
5 By el is gl ‘,.Mjs Iy ¢sbadl Wiy Slodde Ll gn dbewy pl 4 b ooyls lasle w4
2 3 2bal Calibn (gla ide Sblog s 035 iy ST slasdl p (S Loyl 2 51050 a5 5
@13 A 53 05l gen g3l DBale S 5 (658 S5 Sl ar Sl Ll SIS 51 OT
iz o oo 03Ul (ST (glaes s 5 M (5ol ¢ Sme O gt I 11 ol Sl cplgmn 0 sdke 555
dr 5 O3k 15k S 53 alelas kST ol bl sl I3kl 5SS 3 Olug 65
23 4315 o5 W o (13 oS t03 5 5T blinn (60l a5k o Cndy (K S
Sy Gile i bt 658, Olpde 5yl bl Sl ws Sl e s
shasl g5y Ml L0l ghie SIS 05203l Cgar OLME Cslw 5 (I 4ke o
Sl 1 s o0 31 s 5L S o Ml e syl s jasle slubis 4 s
3ymmg S o Wl ) ST 2 glyls (233L o Lty 5l BT Slaal e 4 olaws
b (Soemn sl i J 3 Coale riomen 5 Calttee (sla)l3L 5 ba sl o (St
o g S 5 b DL 3 e (SIS (g ls e (5lap 5 53 (S oy sl L 0T

Syl er ol Hls



o Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

Cead Sl g el Sl 5 ol ST OL 2 32 b 51 (Jle slaslil 0s Sl s @
S b sl ol el S e Sl s slaolls 5 byl 4 Jbo gla ol
S8 5 1 6l e sy SUSS 4 (e L3l il e (Seels 5 (b S s
LS oo Sl 55 Lk ol 4 S 5 g das i 13 S hEa 1 15k Olen i 150 S
trn g5 ol Uy 5287 L b Ly l3L L 4 LaeS o8 St by 5oy e OFAROL s 5 Sle)
on B Jedl WS 5 S (Dledbl JlEml 5 o sa s sbaylpl 5 SleMbl (6,5l
S 5 e 1L K s 618 4l 4y 3 5o O S alelas 1 6l 0513 21530 1y 64150
S Sl gme pl s Sl g oy e ol U130 bl ol S3Bcos 0T (18 wle
Sl g S gl S 4 LBL adls 5y Calibes glayl3h 53 Sblus gw bl syl Ol
M8 o 3T bl an3l p esdte Jalge s Jame S0 i3k 4 5L oS 1Ll g s
uuuc_;sg?L;Lw:s.gw@séusp)@wﬂ;\?gt&\fﬁédm@ﬂ
):\)d%j\clﬁ-@@jﬁ“)bfﬁ)d&j\é&ﬂlﬁ-syw)éb\' 5 i S 5l guie
Lo st o5 s 5i8 edes 4 ST (Sl YN b LT () s e
Jle gl L S glize s lateT )3 0 Kawals 31 Lol ¢ ls goline (s3ladl sla S 5

Wl BOT o 8 S o o 5 plo i 0 iS5 55y (63 3me0 Ol 2
Ml el sy It 0T Coale a8 Jlo sla,l5L Ols Sl Jlisl 4 55 15T
sl s ol (540 555 Uil s i gy 5 Ik Ol i ar 8 L) o sd e
5 Calibee glay 28T 5 oI bl Ol SLIL ol 0l Jlo oyl Ole Sledl
Obe ¢Sy oS Eol KuSS w0 byl Jendl oS Ll 63,03 395 Calibes gla,l3L
Lot 133 e e Jlo a0 s ol Sl T il o o (sla 130 5 Un 28
u:&ts”g,,.wgugst)nﬂ;.;)bwﬂ}g&bbwgu,\“;ﬁ)ﬁsuw&

2T (bYW i s b 15 (b 5 5 s 0 5De s 5 pas e3lil p sgie pl 51015 0 S

1 OPEC Annual Statistical Bulletin



VEY ol | ¥ olads | Y 0,90 | gobadl oiliins g lacuslw oole dolilad | £

NUPS WCSPRPICE W P S P N CIUU i W S5 A PO SRR R JPONT. GUNIC SX P T
3L S S DY LIk Ol S 5l 3 308 Ky Sy e 5 plg
Sl 3l b bl o (Sten e 4y b3l S 015 on 5 ol 01505 @ (sladlate
G ol 53 3LaBl Ll b (3Ll Gy HUIST 4 Ll o ol dipd o 4l ge
Slasll g, 04 Dol Sl Ll le i e SIS slasl e s ST oLl o Lsl jae adbaie
Fleming ) .Ls b alba glas; s 6}§i’ g O3z blsa & aie &K s (galasl
Sl a5l o ¢S i SleMbl iE 5 $Sy iy S Lyl e 0L (& et al, 1998
3033k o Sl slap e gyl 338 e bl o S, s ek JlEsl el
o3z 53 SNl Lol (slap 58 ol e stz fY5 4 Calies gla gDls Dbl g
Salre (51 zul &S 35 s LIS o b oyl 2350w ol ST e &1, ayl50 1S
Slhes a3 51 SVles 651 20l 9l 550 055 SV Sy gum 534S das QLI |y 55T g
dowe OBl 53 ol 3T I Ol zals Aas e &yl L ol puts 5l gaal g o7
Sl o 55 DMl 51015 o DL g @ﬁu,:ﬁﬁ.cw\@)wjﬁlf”@
S b ) 4SSl Ul ol 0 g Sl JWs 4 Gl ) 25 03 03lizal ba ol ls Dbl g
53023 €98 o U 6 K oS g sln s 538 55 s s 513k Dbl s 53 551 se sLas1L
Sl ¢y 5L Sblus 53 Gllse Gl ST G s p & ol anlllas
3y sl o (S 3l oalizal LYY s —YoY e Sloosn 53 Sl pae (slajsaS

XS LS
Wi 9 6B Gle Juls & Gam Olsl (654 0 caedie 1 day ol ardllas  a30b L s
el oo 05 ;S 55 oS (ol By O oty (Soka i 1355 gn Ol ol Gl (g 250
(s 313 oo bl Lo sa o 4 35 eoler im0 el eslizals g (slaesls

il oo polaml gl Glaslgiiy 41l 5 S s 4 oty



\ Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

Ged el Sy
g5 ) Jdisa iz Sy Bld w0 (62,8 Dlides g5 5l e Bl 4 ol aslllas
b bl s 53 65lse L5l &S 5 G5 e () anlllan ) Ooda Canl oy Dl
SLasge Sledbl 5 LT .l YoXr B Y Y e ladle b oSSl gae slay S 3 ¢ s
33350 on 555 ez SIGS 5 (s3lal by 4035 g Olajle LML oS I oo
L35S 53 s 3k Slug e 53 SIS 3T alse 3T oy ) ateny G )
Lot 3557 5 5 Slvlons Cogr 5 355 0 e3lital ()15 5 Sl prmmes (6 S 51 &S5y

> 58 g oolizal EXCel, EViews ls i 53le 5 5|

o b g B0 o 56 e el 2B Bl L )y 5558 e
13 gh o0 oS g S 4 (YY)

NVS = ay + a;WTI + a,GDP + )

oz;ER + €
c&bm‘ .,\.Ja) :GDP ¢« & gl.a.é WTI ‘u.aj\:- Q\.w}.v Ro ‘NVS QT BE) 66)}]54.’

“’L:"'M‘}’g_g"‘")jfQ"\A"\‘L}Q"\ﬁdl‘_ﬁd’ujéu°)}"6‘ﬁ}c”“‘j)‘tjER

il 290 55 Jhe VAR e gl pine  abaie Ly sl

Xt = Adt + B(L)xt_l + Cut (")
1 e x yiI

d; = [t]' xe=1[r mg Y1 )
[r: be  yel

Jlji ol g eglabom iz Hls a4y G Sl B(L) culpd il A &S o5k 4
Luly) odiasilis &S Sl w5l C Eupuy = 1 4Kl el g bl glacS 45
obolssS =il o Sl ECULUCT = 3 .l 150555 s pite oo (gl
Py @6 &l Pl S 5 Xe s el @l i VAR Jie 55 oS sl

Ll Gl Ol g



VEeY il | ¥ o)les | Y 0y50 | ooladl cliiog 9 bocuslow sols aslilad | A

Db s 53k 5 Dosen (F) Al (ot 5 5 o Sian 5 3 L
x; = D(L)Cu; = 320 DsCuy_g (f)

—dhazx i 3w SLD(L)C .l o glsj Ly, o ,uiie 5 655 Xy &S (5 sba
b il | pal BOT 51 ST (2S5 wl 5 a8 il on &S e (5 Gke slags!
055 ¢S5 (8l odkd s iy (sl (Jle (gl bl 52 4 bog e (F) sl
Dy el ) D)o ST
Des1 = Xer1 — EeXppq = DoCugyq = Cugyyq ©®)
g el 5 Sy o ST 0595 S (sl e i sl ulls s
Vg1 = Eesq s = CC *)
1o pot ST es93 K Gl nedd st ot 5 rea 4
De+k = Xerk — EtXeek = Z}:ol DiCupyp-; V)
1Oy st 35 ST 093K (6l e o iy sl bty 503

Vesk = Eeaideak = XjSo DjCC Dy W)
03 T Ol & Syl i gl edliald c\j 03 s b 4 (Jb- ol
il 5 Dy st (bl a2 Bk 53 ool Sllu g e 5

URAW] CHATE R URANE TR QY
& Vtak o pbe )l rlj g 9 r)l S 53 5 9 g0 de (Godas(lL Utiikc\f Sosbas

AL

e ey



A Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

oz 3 DBl 53 (53190 I3k ST s o1 o S IS & e ol 5
sl e (6 SN S oslizal LY Yo=Y ) e (sladle (b oS5l pie (sla) 5287 1 sl y
-3}:‘@4:""%1&‘{)‘)“1)’.‘7‘}:1’5}&5‘)@‘}3 «Suld,

iy end (el 5 SdeOle Jle il ols i sl 5 2SSy (glasla sed I S
&l (V) o 53 s 45 ol okdoslinul atg laaidy on Sla)loe air 5L g
sl bS]yl Sdadils (6l 5 (F) 5 DdeOls

03k Sl 4t 5 b i g g0 0305 O ST 5 558 ¢85S Ol e gl (V) i o
o 5,8 Pl o058 e b atg addy o 1l Lo Vo adlllans ppe Sl
S b alg a4y (pdr mli g ar g b osd SAIF Sdadls (613 (1) Jgdr 5 Laadis
ol g 4y (gl 4By Ol si o) U Sl 50150

(oL»Y'—aLA \ o))}) QMQEAJ) L&Mﬁ) dlﬁ&:{;@lﬁ A ij\?

4y AIC sC HQ
. 18/8- YWY 15/8YA) 1£/8100)
/ Vil T 1/Fepeqy* /P20 ¢
r 18711 F 17811 VA 1/F99A ¢ )
r 1/¥0A09 1/EYYAF) 1/F89r14

Geis slaasl sl
bodas o Ol 1) Guedla 5o Cil Cand Ol okl 4 S Ol g5 535 @U%‘}(‘))‘Jﬂ
Olugi 510, o oS psgdn (pl &y 03 (28l 93 0555 B Olu g 5oy b l3 5ad (pl 4y e 58
1314 w03 0593 0330533 3l s 5 Lol 42315 (63 5 £33 0593 B S a1 531 5131
Jelos 0157 g0 68 011, 0T gl 2alS o bl o 350 Ol 3 o 8 €0 S 31
Glaslis ;5 B 3h ot ( Sa0be (slaoy 55 Loy 95 K 53 Sloj slags m Ue 4575 S
ol G (LS J b0l e Gl 5 S (pleml o puben goladl

S Ol L L g g Ol s Db (65 Gl 53 S i Ly K



VEeY il | ¥ oylats | Y 0y50 | goladl cliuiog g bl sole dalilad | V-

SaeS 55 Jis & pbt S Cead 5L A 03 ey 515k s 53 S ST sla,l5L S
2P o S b ol oMo gl s 4 1) esg L STy s e s Lol O b
2 esde il wils Cllanl BT S S oS U 5 8T (g 56k 5 15k oalasl Cans
S35 2 5 F 5 5355 00 O K 6T H¥s bl lacad Madlo sla)liL 55 ca
Sl HIIE STl Loty Ml OV pams DS 4s o 5 DS o Cd
el salaly 5 )V 51 b Cad (600 5T e 4 oSl ol ol s &Kl
233 Bl bl Wl o e 3T g Sk o S S Bl L5 L
S Gl b Gler alaml Gis) Ol )3 835 0l 015 e OT Sl e o o st
G e LA 515l b o PRI Sl LB Al o0 3 5 s3SI 555
tn 5l 53 3Ll & plew LL ST ogdlen 5d e plt Sk Aol a3l g Cond
oS pia 3 ol o KT il acsls adliann g (sla 528 plew sllL b 1) (S ke (oS
33 Zeed 16 355000 s e 1B e 5 BB S 4 1y s Ylen
wdls plew slajll p e AU 5 @leTys HET G b 5l b oS 5l layp2S
5l Gledsp 03 psee ole 5 SIss ladaTs Il Jol ¢ b se opl L
PTG e PR [IRCIPY SR PES V[ S IR G GO R
Sl piS Gaidys o 5)ls (Ko g ose ol 4 SE ol o3l ol OT 08 S pslo
Wb o Jol T s TS o o ae S 55 1y Ll T s 5ljle s 0S5l
ke 350 9 53kl Cdlb VU ehaws slow 4 T3 (Bl 31 cpl 55 (sl Sleds 5 Y
Coad Dbl Rl romed 3500 omte S 0liS )3l 6l 5587 55 alep H15L 0350
a5 plew 033k Yhatonl 55 50 ol 857 355 e (63t 24131 4 il 5 o

s



A Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

Response of SPILLOWER to LNOIL

1 2 3 4 5 b 7 8 9 10

Sl 55 T Coad &5 5 a4 Lo Ol 3 5 o 215 Y HI0 903
s slaasl tdsle
OLES 1y Sookailon 53 Ll A2y 55 Dok & S Dl s 8 ST (Y) s g5
Sy ol Ay 5 D a4 Coed Olag G il Glosad ol 4 a5 L das
(2305335 Ola g 5y gabal Ll & 5 513 5l 4 o7 e sgde (pl 4 Sl 31 Gl
Olo 5 oo @b cgalial Wiy & 5 21530 31 & 087 Sl b b g5 5 428l (605 e
s b Ol e cgolal by 5 S 43 L ST bl 0131 015 oo 10 bl o 5 s
GRIFNT AL D o by il e 5 el ol e il o0 35 0 Sl B L0355 )
o Sl e w3555 5 Dl sl ShlEl 4 e salasl by 5 Jsls Lallsb ol g
5 (LS ,a ol s I3 s @ eS8 plew (131 e a) (Jots slals 5
Ols 15 (oo oo 3 5 50 335 50 Lo,y 5287 (@Il Ol o)y o 2130 4 e oy
Jeles oy I L s pd o ey 5 analr ol 35 e s Rl b A S e a5 S

Rl s el SN e g Glo i 51 (S oz 25 e 5 (oS e 451 31



VEeY il | ¥ oylas | Y 0y50 | golatdl cliiod o bl sale aslilad | VY

5353 s 33 S e 0o L Baels ol L2l 5 sls Lallsb ud g il L
bl Rl 55 0T

Response of SPILLOWER to LNGDP

1 2 3 4 5 b 7 8 9 10
SlaOle 53 (bl Wiy & 5 Dl ek 4 o Sl g ) o (2S5 T 510 905
s glaasl il
b das oo LG 1 Sdadle 53 50l 5 Dl 4 S Olasi 5o b 2S5 (F) Sl s
ot b da 4 e 0)93 5l g b gte b Lips 0593 B Ol iy e b Olasad pl @ 4 5
S SN E 5 S s LA S Ol Ol o Ml or 25 G0V &5 IR Tl 4 e
$5 o) 5T ol ) Rt 5 bl s pohe b b e e B L) Ol
b s S5 Ol oy 8 (VA Jid 5 (555593 )1 55 e Jibe ol o7 5 a5
FP S el e Jolo 55 s 5 15 5 (ol ol ke al 53 63 5 0 geims Ky
Syl s i 6 pdculs, s, ) Fr Dl e ) el sl a3 )
AU Lls (ol by 15 55k 53 & S b e Dls)ly S 5 ) e
Cond ametips 5 IS 5 (Ss 0b o 5 T el 5 5 (ol 5155 1 b ol Sl 5 sl S

Sl GYIS s 045 015, el e I 250 28T el ol 23008 e 1 ple


https://bashgah.com/blog/%D8%B3%D8%B1%D9%85%D8%A7%DB%8C%D9%87-%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C-%D8%A8%D9%88%D8%B1%D8%B3/

W Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

oy yds sy S s 5 b ol Sl s edd ol VST s 0 501 S 5 s
S sals Ll 65V (6oTosm «Dlnlo b 51s 5o mie S b Jewe 5 4Bl (6 riw
E5 IR A sba 5 de ol 5o S8 05 gr ol ST plen Caad Rl 31 OT s
SLES 5l aas 0T Jals Cote ol dlaily K5 W5 oman )15 oo 30 plew a5
Sl SLES L dmes JSlle & s5h e O Lol Sl s 53 eddiad pdy
LS8 ol G Sdae o650 ¢ oards o A&V e dlen) Lps oo (5,18 s
G315 5m 5 diluy oo B35 4 YL Sl 1) 55 g 5 Y suams Y5 S 150
SN SN A AP s & Y gams aetips s dal g oS ol (SO CS 5 i (6 ey
ORIP ol Sl el (S 35 IS8 L oeen Sl g e 5 IS S ol ple
,-JlC,;,aG:it};t,u,,;l.x,zpm|>Gf@¢mw,ng,5|mgu>|éu¢;
e 2N 0T s a5 A8 oy i oS3 BIP s 58 plgw s 55 il sl
Slple S il el 5ol F 5 Rl S obaTHl 55 dal iy bLeS o oyl
2o Shslo OV gass 553 5l Jeol deT s &S SalS 5l dal s LS o
Lol opl SIS’ oo dgos 5 Lol 33T 5L 55 dbs b Gos V) Sl 5 a2 sl
LA g Lolw ol s 4 OT plew Cad cpl s Wsd on 5o eT)s e s

b e Rl B el



VEeY bl | ¥ o)les | ¥ 0,90 | ooladl cliiod o ol sale dslilad | V¥

Response of SPILLOWER to LNER

.D/

1 2 3 4 5 b 7 8 9 10
SlaOln 3 55l 5 Dl ok &g S Olan 55 535 o 215 Y 510905

s slaasl il

(V) dur 35 g0 4513 5 SoukeOlon 53 Ol e w6 il 42 S a sl s
SOl g o) O o s 0 L ) DdeDlie 53 Ol o) e Ol i 5 eilsly 42 25
Lo o dloea b Zeal Ol Gy 355 5 501 &5 sl A & 5 (L8 Caad Ol o )
Ol pets 31 B0 i Ol g 3y o O ods 457 5505 O3 Ol 5 o059V 53 e ¥ ol Ol s
S AL Ol 515w 53 ok ol &K oS5 sb (035 T Caad o 5 Ol g5 52 ) 3 55
G EF 23 i YA (S Cad 53 ki /0 YYE Ol o) e 355 53 e /488
S 9 QLo g5 iy o 355 ) S Ol g8 oy o ISl (oLl Ay & 5 55 ki /0 v e YF



Vo

Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

Salbe 53 Ol g 5150 ulisls 4V J9ur

Period S.E. NVS WTI GDP ER
1 ¥/440¥4 Verfoeen e e e
Y YAYAAY 494/909A) C/FAYYY AN A /e VBYYA
v ¥/F40 44/48YFY VLY CevEs AU
¢ F/AVE Y 44/40YFA R AL C/NYAR C/OVEAYS
0 £/YASAY 44/40+ F5 /A YPFOA ARTIR A2
1 £/VaV) 49/9FFY) YRS /O YSYA /A YAFD:
Y F/AVAF 49/9¥YA A /O EVY /OFPEVA
A O/ YEYY 49/910A) Rt /e FF] +/+FOAFY
q O/Y e ve 49/A95 ¥ RN /e OFFY /00041
1. B/FAYYY 44/APFF L/ePYVOV L/ SOAY L/ SEASE

G slaasl il

Sl oil Kol 4 ar g b Lsd e e3ls DU Sdedi (gl Wiy s (F) Jsd s
(gl gl @ e 57638 o planil 5015 slne b iy 4 o 10 el Il Y+ aalllan ) o
ol gy 4By (g adBy Ol s o) B Gl ¢Sl o0 Sl b aigy 483

459 AlC SC HQ
. VE/YYEEA 1E/PEYVe ) VE/YPEFY
/ VA VAN AL L —P/VEArYY®
r VA YY) —r/89vray —rv1eorF
r AL —Y/FASAYY ~1/50. 014

s glaasl sl
bdas oo OLES |y ey 53 i Cnd Ol ok 4 Sl Ol g 33 ) CL:U:SU(?)J\;,,.;



VEY ol | ¥ o)led | ¥ 0,90 | gobamdl ciliios g ocwslw ole aolilasd | VF
BV .@\u\xgagjxgvﬁ>a,j>uQujﬁjﬂ@w&\p\é|;|96r,@@\
Qw‘a:y)j))ﬁgﬁrdﬁbdbyj_)fﬂc\;bwgﬁLS@‘)QL&J‘Q‘}S@
Response of LONGRUN to LNOIL
04

02

00

-.02

Sdedidy 53 Tl Caad &5 55 & G Ol gb oy 2STTy W8 91000
s glaasl il
O 1) Ddadidy )3 (ool Uiy & 5 Dokl 4 S Ol o b (2S5 (8) 5l 508
C})ojjzbdgLA;B\M)'CJ}Q\ﬁ:ﬁ4;.;;..%3oL»}JJ;i)ﬂc.UU\:}&;ﬁlqm?}S\{.M:@
I o 5 g csbaml Ay 51580 (I3l @ (o gie ol b dms s pgd 0595 5150k i b
e b s A5 Ll Ol g5 555 e gLl iy S50 L oS s Oledl Ol e
Ay s Galll A g 1 ST AL D o s il n 0 el ol e Ul o0 0 s
&) s LS 5 4 sl Sl e 3555 5 Dlpslo I 4 e (gLl
S ORI e a5 (WSSl ad 5 231 s 4 S o plew (2131 e
GAEL 5w a8 0l OlF o pmes 50 B SlaysiST G Sl Oles

35 M 4l 3151 LS ooy LIl Lo sh e tin 55 dmslr ol 48 i Jss



¢ Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

A.;Li&‘f‘ﬂg—"&j)) uﬂ)}a).)é)‘v\.?ﬁ‘.afwQ\ﬂ.&b%d&[écab)ﬁ‘)ﬁ‘)&b

Response of LONGRUN to LNGDP

.04
.02
.00

-.02
1 2 3 4 5 5] i 8 9 10
c;.u,\;l”;‘5>L4;§lmj’cjs¢lquwou};ﬁ)ﬁux§t,.o BILTYY
s slaasl tdsle
4:.-_5.7L...u;gsaQU.JbC).\»J;l{J:)'J"CJSQ\JxJJA{Q:MJQL,:}SJ'::‘)}.#GUU:;{U(Q))\JP
p@au{.w\mt.\su;\,ug.u:f\,bl'stunssqwoujsbﬂcu‘)b}gaw
(05 s B b g5 5 43I (605 ok a3 0550 B Ol g 5y 5ol E 5 SRl Gl 4 &
EF S s LS S Ol Ol g o I il 0 3 50 Ol 55 505 B 500 55 Rl 31 61l &
o) Sl sl s Al or 35 05 Sl ot b3 505 e LOLes im0
Olgieas & (VAN J2d 5 25593 5ol 5 e o polal 2 & 35 sl 65 ) ST
e Jole 93 S Sl 5 olrola e pl 53 €358 0 gmana 18 02 e 5
Sy SBy oy il F5 Dk Je ) el Ligh e (Bme Sl F 5SS e
by L 5o & LIS L 5 e Dlasly SIS 2 5 ) e Slpole lalS
i 0L s T3 Mg 5 ol S5 Gk onl 515 el 3t Ll ol

J;o\,y:,;pGL.,Jﬁd:;)\ﬁscwu\@|j.3)|;€@;wpw@ﬁsﬁjLac,s,z


https://bashgah.com/blog/%D8%B3%D8%B1%D9%85%D8%A7%DB%8C%D9%87-%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C-%D8%A8%D9%88%D8%B1%D8%B3/

VEeY bl | ¥ oyles | ¥ 0y50 | goladl cliiod o bl sale aslilad | VA

Gb o 3 s eds iyl GV s 0 OIS 5 il Sl VST s O
Olpsle b s s i G b e 51g aBl (g i Sl Oy s calS s
238 Ol o el IS pla Cnd 213 0T i o il a5 (6 VU (65573 5
daly K3 s e 31> e 35T plem Sad 2 5ol E 5 ORIB IS D5k 4 s J )
S 55k O Jble Blosl oos 03 edbad pdy GES 5 5l wws OT Jols e
(oes 2 e AL s d5len) L35 o IS Ead Sl slag i b 5 dzes S1pslo
SV b L) s gl 5 OV seamen H¥s Cad (I3IL LES 5l (L g Sdae (sl
iij4?;:3.;)3.“M‘?OM)Juéhwﬁwdﬁﬁé)jTéyjJ.:.;L.AJL;&AJ:}JAA{
LS 2 ple fropan S el i 5 S S ol plem S5O0 GOl g5 RIEH LS &
i3 g Sote SR SV A Sl e Jlenl Glag 5 Rl Sl Sl ol e
ek oS a E/P w;,,:(,te»g“:s);ﬂtpw&wlC;P&U;\.@J;\.ug
3 E 5 Rl A TSl s S el gt iy S 5 oyl el 3551 0T s 4 5 487 o Iy
Sl ol T T LS b s Al S b Slpslo Syl il el
@belid T 5L 53 by b (s Y9) 50l 5 Gplp sl 2 1) 355 Slisle OV puams
4 LT plgw bl ol Wk o spns) aTs Sote futad b ol ool 51 ST 0 J 55

b or R e b g Lo 11 s



)4 Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

Response of LONGRUN to LNER

04

02

00

-.02
1 2 3 4 5 b 7 8 5 10
Qm.\;lf);,')t'cjs;;\,_.:;;@wgu;ﬁ)ﬂﬂb.‘t)losﬁ
s glaasl il

(F) Jpr w35 0 4515 ol 53 Ol 35 Wl ilols 4525 S 4 sl s
U Ol g ) Sl S cdas o OLES 1) Sodackidy 53 Ol gi o o Ol o 5 uilisly 2
Ol Dt Lo 20 dloma b Ll Ol i 515 3 55 9 50V 50 00 750 00 S D ok )
520357 Dl 5 (B 2 Ol g ) e D o5 4573503 O3 Ol 5 n 093 V1 s i
/844 31 b Ol g w33 uis by &K &S (g sba o3 (g5l Loy o 9 Ol g
GOV EF 93 B e WY eslaBl Ay 5 gk /AN Ol g G 3 53 W
obal Ady 9 Olu sl o) 3 5 4 oo Ol o o M) ) S8 D 55 i /0 ve e Y



VEeY ol | Y olads | Y 0,90 | gobatdl ciliiiog g locaslw oole dolilad | Y-

Sadidy 53 Ol o eilols 425 8 Jgor

Period S.E. NVS WTI GDP ER
| Viranl \RRVZERR e JORRRER ARRRRR
Y /6YN4 94/4v4. ¥ /e YA /XYY YN o
v /EYYA 44/49YY4 VAR {22 YR 24t /e VE
3 CNAPF 44/4F5YY S HAA /o OYYVY S/ NNAY
0 < /VAFP 44/4Y4FY YRR 2 RS VA S
1 CIASVY 44/411 7Y feee\OF /AN SY VERA A
\ AR 44/A%A0 VERRRINY /1 FAAF V2R A
A /A4 A 44/AV VD A AN 1Y /e FALY
q V/FD 44/AFA ¥ /el YFF AN VAR <Lt
1. V/+40F 44/AYYSA VAR AL /A Y44 TILE

G slaasl il

S St 5 Loy

plaw posdle 555 g1ls A 53 o)l e (s3lasl DMle Sul 5 (5585 5 S55 Sbe wer 5L
330l s 655 a cduled o enlizl (STL (glaes o 5 Wb 5l ¢ Sun O gt b g lyls L |
Sl 5033k o ol Sl 351K 55001518 o ol 15k ple s Ik pl 1SS
o Jalse oy p a ol andllas gy cp 3l ol Ceal Sl sdae | Y5 4 Calites la o5l
sadle (b oSyl sae slay 528 51 Gdalsh ¢y S5k Dbl )3 (Glse slaylil oS 52
a3 oo 0L andllan gyl ol a3 (6513 1 (sllast prmmnal (6581 Sl eslizal LYY 4 B Y2
Lo PRIP) e 5 SR Ml L8 Cad 5153 Sl Ol s iy o w1 deOls )3 oS
b b g ed g 9y ¥ pde bl Olag oy esabiamdl iy &5 21531 (sl poman
G b e s g20 o LIl Ol g5 50 e G0l 5 5750 L ioman il (o0 3 500 057 Dl
Sl ol o diasflis SdeOle 53 Olwsi 2y v B lols @ e (iomes bl (0 35002 e

ba it ylo & S 1y T o 280 G a5 Ol iy 055 Dl i L 4



A Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

S Ol 30550 5 1 altly 53 anlllan 5 ol y Llazbls Ol g 5y o 6 i 3
o\x;:@waujsﬁ,ﬁcuW.@\@W@\%&Sb@wuﬁz@
A alaml w1l Bl B b e 5 3L b b il (sl s &
350 05 s a5 039 9595 ek oo L Ol g oy ol 35 S 50 L ioman 5 il e
S 8 Sl Gl ediasOlas Sy 53 Olas 5o b lsls 4 romen k(o0
2l S B o5l oVl Sl (golaml i) 5 Olusi i) 25 4 Cad Ol g
ol andllas Sl Jol B L aciy 5 Sladlas plod 4l b Ol s 515w (end 55 Sl e
56U YY) s (YHY) a\)&@,(ug Slalas dlear 51 Sladllas ples &8 5L 55 Ol o0
S 5 dOF8Q) 0155 5 o8l insle 5 (FA4) Sl (s5Lail 5 (s 3L «(Y+YY) 4T
i ad S o)l 8l b Slallan s LS Wlos ST A plows 5 55 2 La icte
3 amS opl ST (g sbay ol @il Sl (2871 g b anlllae 53 &S Sdedis 53 LRIl 5w
@Lﬁ64;5@;)\.:;,5.@\:3);6(\?~\)ﬂ>.u'”@l;.‘u)l§jl{ axdllan 4 b 50 Lo asdllae
3 SIS S o e - e DU S das e 0L 28 8 e 05057 51 ol
S ey Slalllan BN a1 4 Colie b oayls Cllas 63,00 345 0,5 oy Lolo
e ol (slaadllan 2S5 Wilos gos e 258 5 ke O gmn g la iy Sl eslizal L1y o)
2l b Gios ol 65515 5 (el s aom g 1 6l 03 g aulons il lg 40 j2s &) geo |
S o3k aw 53 5oy e SIS imman 03 52y e Sl acslos gy A 3w S Slalas
SN Ly miwslasl oSG 1 oslizal 5 I8 51 la pkte Sl (et 5 SdeOlie
el (gl 6L1=>c~’“4’

487 3y o Mgty OIS b 4 0T s g i 55L

3Lesl3T ete Aty ol s s AeSY eatily 55 plew 5L 5ol 55 e ST war L

el ol 515k 53 e Dyl SLES )0 4 5 L e 5 S5 (oo



VEeY i | ¥ oylass | Y 0y50 | golatdl cliiod o bl sale aslila | YY

wly Slaslasl & o, 528 4S5 S 0L 015 or o DlaDlae 5> S ST a5
ool sl IS 31 ey 58Tl slasl b S ek oS 545 6 e ol 5 diyls O @
a2l ) Sy (Saely il a8

el Il G b 315387 55 A5 (sl sl 3l ge 5 ba 558 DI 51 (6ol 45 T
Oy 5 dslad oo S DY guames Sl ysls 3 b 511 355 AaT o 51 idw g3 5555 0
3k 53 Sl 5168 sk plpl el SIS s ol sloat 3 5 kT 5l &5
58S 2 ESSLU RS 550 L s Lols 5 as e s sl G,k 51, el 5 OB 5 5
b dal g s 53 pl 53 Olg S 51 e 5ol 3L s Gl shelKans

Jos L;\su';n\{ Sk s sl 3Bl s O‘J:?MJ Q\)\fs'_mﬂl.:w 390 o slgiiny
355 6,8 g 55l 5 alepm Gll5k 53 Ola s sl 51 oS S

él.:.a oo

25 g g Wl 55l O8 A 5

ol Bl

56’%5’pi\*})};@)ﬁ’ém‘%;‘ﬁ&\ﬂ%%@‘;#b‘)‘iﬁl«iﬁ

.r)‘a\)wl:ws:,;_\.g}v\ﬁéﬁru@rk}0|NJ>‘J.A6AL‘JJ>

ORCID
Fatemeh Seyedhashemi http://orcid.org/0009-0008-3863-2659
Jafar Haghighat http://orcid.org/0009-0003-6715-6237
Reza Ranjpour http://orcid.org/0000-0002-4724-0285
Sakineh Sojudi http://orcid.org/0009-0004-4820-6849

@Lu

e AbuNouri, I., Tehrani, R., Sabouri, H. (2021). Risk Spillover from
Financial Sector to Real Sector using the Conditional Coincidence


http://orcid.org/0009-0008-3863-2659
http://orcid.org/0009-0003-6715-6237
http://orcid.org/0000-0002-4724-0285
http://orcid.org/0009-0004-4820-6849
http://orcid.org/0009-0008-3863-2659
http://orcid.org/0009-0003-6715-6237
http://orcid.org/0000-0002-4724-0285
http://orcid.org/0009-0004-4820-6849

Yy

Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

Index (CCX): Case Study of Iranian Capital Market. Financial
Economics, 15(56), 1-24. S[In Persian].

Akoum, I., Graham, M., Kivihaho, J., Nikkinen, J., & Omran, M.
(2012). Co-movement of oil and stock prices in the GCC region: A
wavelet analysis. The Quarterly Review of Economics and
Finance, 52(4), 385-394.

Arag6-Manzana, V., & Fernandez-lzquierdo, M. A. (2007). Influence
of structural changes in transmission of information between stock
markets: A European empirical study. Journal of multinational
financial management, 17(2), 112-124.

Arellano, M., & Bond, S. (1991). Some tests of specification for panel
data: Monte Carlo evidence and an application to employment
equations. The review of economic studies, 58(2), 277-297.

Bagheri, S., & Ansari Samani, H. (2020). Financial Crisis Contagion
and the OPEC Qil Market. Iranian Journal of Energy, 23(3), 85-103.
[in Persian]

Baharvand, N., Abu Nouri, I., Farzam, V., (2019). Dynamics of
Regimes and Spillover Effects between Oil, Currency and Stock
Markets in Iran: Markov Switching Approach, Economic Journal,
7(8), 113-137. [in Persian]

Barkhordari, F., Pour azizi gelin gheshlaghi, S., & Hoseini, A. (2017).
The effect of exchange rate volatilities and it's spillover effect on the
index of Tehran Stock Exchange.Journal of Investment
Knowledge, 6(21), 1-14. [in Persian]

bavaghar, M., faghani, M., & Ranjbar, M. H. (2022). Spillover
between OPEC oil Price and Equity Markets Considering Business
Cycles and Structural Breakdown (Case study; GCC Countries and
Iran). Journal of Investment Knowledge, 11(41), 195-218. [in
Persian]

Beirne, J., Caporale, G. M., Schulze-Ghattas, M., & Spagnolo, N.
(2013). Volatility spillovers and contagion from mature to emerging
stock markets. Review of International Economics, 21(5), 1060-1075.
Calvo, S. G., & Reinhart, C. (1996). Capital flows to Latin America:
is there evidence of contagion effects?. Available at SSRN 636120.
Chowdhury, B., Dungey, M., Kangogo, M., Sayeed, M. A., &
Volkov, V. (2019). The changing network of financial market



VEeY ol | Y olads | Y 090 | gobadl ciliiing g locaslw sole aslilad | YF

linkages: The Asian experience. International Review of Financial
Analysis, 64, 71-92.

Claessens, S., & Forbes, K. (2004). International Financial
Contagion: The theory, evidence and policy implications. Paper
presented at The IMF's Role in Emerging Market Economies:
Reassessing the Adequacy of its Resources conference, organized by
RBWC, DNB, and WEF, Amsterdam, November 18-19.

Diebold, F. X., & Yilmaz, K. (2009). Measuring financial asset return
and volatility spillovers, with application to global equity
markets. The Economic Journal, 119(534), 158-171.

Diebold, F. X., & Yilmaz, K. (2012). Better to give than to receive:
Predictive directional measurement of volatility
spillovers. International Journal of forecasting, 28(1), 57-66.
Dornbusch, R., Park, Y. C., & Claessens, S. (2000). Contagion:
Understanding how it spreads. The World Bank Research
Observer, 15(2), 177-197.

Jamil, M., & Mobeen, H. (2021). Mechanism of volatility spillover
between stock, currency, and commodity markets of Pakistan. The
Pakistan Development Review, 49-64.

Karimi, M. S., Heydarian, M., & Dehghan Jabarabadi, S. (2018).
Analyzing spillover effects between oil and stock markets over
multiple time scales, (Using the model VAR-GARCH-BEKK based
on wavelets). Financial Economics Quarterly, 12(42), 25-46. [In
Persian].

Koop, G., Pesaran, M. H., & Potter, S. M. (1996). Impulse Response
Analysis in Non-Linear Multivariate Models. Journal  of
Econometrics, 74, 119-147.

Maghyereh, A. I., Awartani, B., & Tziogkidis, P. (2017). Volatility
spillovers and cross-hedging between gold, oil and equities: Evidence
from the Gulf Cooperation Council countries. Energy Economics, 68,
440-453.

Mohammadi, T., Ghasemi, A. R., Taklif, A., & Sadeghin, A. (2021).
Analysis of permanent and temporary fluctuations in the price of
Brent oil and related industries with gold and foreign exchange
markets: an application of the network approach. Quarterly Journal
of Financial Economics, 1(3), 115-89. [In Persian].



Yo

Saglgae sloyeiS 5l anlsd ¢ g 55l Sllugi )0 s3lse Slalk Sed 5w

Peng, S., & Deng, H. (2010). Modeling the Dynamic Conditional
Correlation between Hong Kong and Tokyo Stock Markets with
Multivariate GARCH models. D-Level thesis in Statistics, School of
Technology & Business Studies, Dalarna University, Sweden.
Pesaran, M. H., & Shin, Y. (1998). Generalized impulse response
analysis in linear multivariate models. Economics Letters, 58, 17-29.
Pritsker, M. (2000). “The Channels for Financial Contagion.” The
Contagion Conference. International Financial Contagion, pp 67-95.
Su, X. (2020). Dynamic behaviors and contributing factors of
volatility spillovers across G7 stock markets. North American Journal
of Economics and Finance, 53(3), 1-16.

Tamari, E., Montazer, H., Amir Hossein, A., & Ahangari, A. M.
(2021). Long-term turbulence transfer model to industry sector in
Tehran Stock Exchange using mixed data model (GARCH-MIDAS
approach). Scientific Quarterly of Applied Economic Studies of Iran,
11(41), 73-95. [In Persian].

Tansuchat, R., Chang, C. H., & Mcaleer, M. (2010). Crude Oil Hedgin
Strategies Using Dynamic Multivariate GARCH. Research Paper,
Report Econometric Institute and Erasmus University Rotterdam.
Temari, E., Mantezar Hojjat, A., Amir Hossein, A., & Ahangari, A.
M. (2020). Long-term turbulence transfer model to industry sector in
Tehran Stock Exchange using mixed data model (GARCH-MIDAS
approach). Scientific Quarterly of Applied Economic Studies of Iran,
11(41), 73-95. [In Persian].

Thaghafi, A., & Ghanbarian, R. (2014). Investigating the dynamic
relationship between oil price and capital market indices in
Iran. Economic Modeling Research Quarterly, 20(2), 193-216. [In
Persian].

Thaghafi, A., & Ghanbarian, R. (2015). Investigating the dynamic
relationship between oil price and capital market indices in
Iran. Economic Modeling Research Quarterly, 20(2), 193-216. [In
Persian].

Thai, H. L., & Anh, T. L. (2022). Dynamic spillovers between oil
price, stock market, and investor sentiment: Evidence from the United
States and Vietnam. VNU University of Economics and Business,
Vietnam National, Resources Policy, 78.



VEY ol | ¥ o)lats | ¥ 0,90 | goladl cliios o bl sale aslilad | £

Uddin, G. S., Hernandez, J. A.,, & Shahzad, S. J. H. (2020).
Characteristics of spillovers between the US stock market and
precious metals and oil. Resources Policy, 66, 1-12.

Yekhotrit, H., Rahmani, T., & Khalili, F. (2022). Macroeconomic
Uncertainty and Investment Decisions of Banks. Financial
Economics Quarterly, 6(1), 1-22. [In Persian].

Yongdeng, X., Nick, T., Wenna, L. (2018). llliquidity and volatility
spillover effects in equity markets during and after the global financial
crisiss An  MEM approach. International Review of Financial
Analysis, 56, 208-220.

Zaman, S., Suri, D., Thanaei Alam, M. (2010). Investigating the
presence of contagion between shares of companies in the Tehran
Stock Exchange using a multivariate dynamic model. Journal of
Economic Research, 93, 29-54. [In Persian].

Zhang, W., Zhuang, X., Yanshuang, L. (2019). Dynamic evolution
process of financial impact path under the multidimensional spatial
effect based on G20 financial network. Physica A, 532, 1-14.

Zhang, Y. J., Fan, Y., Tsai, H. T., & Wei, Y. M. (2008). Spillover
effect of US dollar exchange rate on oil prices. Journal of Policy
Modeling, 30(6), 973-991.



